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OATH OR AFFIRMATION

I, FaithLee , swear(or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of

Syndicated Capital inc· , as

of December31 ,20 19 , are true and correct, I further swear (or affirm) that

neither the companynor any partner, proprietor, principal officer or director hasany proprietary interest in any account
classified solely as that of a customer, except as follows:

President
Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.

2 (b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of niet Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanationof the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited andunaudited Statementsof Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or foundto haveexisted since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-S(e)(3).
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BRIAN W.ANSON
Certified Pblic Accountant

18401BurbankBlvd.,Suite 120,Tarzana, CA 91356 • Tel..(818)636-5660 • Fax (818)401-8818

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders' and Board of Directors of Syndicated Capital,Inc.

Opinion on the Financial Statements

I haveaudited the accompanyingstatement of financial conditionof SyndicatedCapital,Inc.as of December 31,
2019,therelatedstatements of operationsandcomprehensiveincome,changes instockholders'equity, andcash

flows for theyear then ended,andthe related notes (collectively referred to asthe financial statements).In my
opinion, the financial statementspresent fairly, in all materialrespects,the financial position of Syndicated Capital,
Inc.as of December 31,2019,and the results of its operations andits cashflows for the yearthen ended in
conformity with accounting principles generally accepted in the United Statesof America.

Basis for Opinion

These financialstatements are the responsibility of Syndicated Capital,Inc.'smanagement.My responsibility is to

express an opinion on Syndicated Capital,Inc.'sfinancialstatementsbasedon my audit.I amapublic accounting
firm registered with the PublicCompanyAccounting Oversight Board(United States)(PCAOB)andam required to
be independent with respect to Syndicated Capital,Inc.in accordance with the U.S,federal securities lawsandthe

applicable rules and regulations of the Sec'uritiesandExchange CommissionandthePCAOB.

I conducted my auditin accordance with thestandardsof the PCAOB.Those standardsrequire thatI planandperform
the audit to obtain reasonableassurance about whether the financial statements are free of material misstatement,
whether due to ettor or fraud.My audit included performing procedures to assessthe risks of material misstatement
of the financial statements, whether dueto error or fraud, and performing procedures that respondto thoserisks.Such
procedures includedexamining, on a test basis,evidence regarding the amounts and disclosures in the financial

statements. My audit also included evaluating the accounting principles usedand signIficant estimates made by
management,asevaluating the overall presentation of the financial statements.I believe that my audit provides a
reasonable basis for my opinion.

Auditor's Report on Supplemental Information

The information contained in Schedule I, II, andIII("Supplemental Information") has been subjected to audit
procedures performed in conjunctionwith the auditof the Syndicated Capital,Inc.'sfinancial statements. The
Supplemental Informationis the responsibilityof theSyndicatedCapital,Inc.'smanagement.My auditprocedures
included determining whether the Supplemental Information reconciles to the financial statementsor theunderlying
accountingandotherrecords,as applicable,andperforming procedures to test the completeness and accuracy of the
information presented in the Supplemental Information. In forming my opinionon the Supplernental Information, I
evaluated whether the Suppleniental Information, including its form andcontent is presented in conformity with.17
C.F.R.§240.17a-5.In tny opinion, Schedtiles I, II, and III are fairly stated, in all materialrespects,in relation to
the financial s tements taken as awhole.

Brian W.Anson,CPA

I have served as Syndicated Capital,Inc.'sauditor since 2008.

Tarzana,California

February 14,2020
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SYNDICATED CAPITAL,INC.

Statement of Financial Cóndition

December 31,2019

ASSETS

Cash $ 337,596
Accountsreceivable 52,158
Receivable frota clearing organizations 49,886
Deposits from clearing organizations 100,000
Due from brokers 81,395
Marketable securities, at market value 916,942
Restricted securities, at market value 661,015
Other assets 101,387

Total assets $ 2,300,379

LIABILITIES AND STOCKHOLDERS'EQUITY

LIABILITIES:

Accounts payable 18,155
Commissionspayable 39,958
Payable to clearingorganizations 9,853

Total liabilities $ 67,966

STOCKHOLDERS'BQUITY:

Commonstock,$1 parvalue.200,000shares

authorized, J12,000shares issued,and outstanding l12,000
Additional paid in capital 450,000
Retained earnings 1,688,520
Accumulatedother oomprehensive income (loss) (18,107)

Total stockholders'equity 2,232,413

Total liabilities andstockholders'equity $ 2,300,379

The accompanyingnotesare an integralpart of thesefinancial statements 3



SYNDICATED CAPITAL, INC.
Notes to Financial Statements

December 31,2019

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Syndicated Capital, Inc (the "Company")was registered as an introducing broker-dealer under the Securities and
Exchange Act of 1934,and is a member of the Financial Industry Regulatory Authority ("FINRA"), the Securities
Investor Protection Corporation ("SIPC"),and the Municipal Securities Rulemaking Board ("MSRB").

The Company conducts business ona fully disclosed basiswhereby the execution and clearance of trades are handled by
its clearing organizations. The Company does not hold customer funds and/or securities.

The Company primarily earns commissions through the sale of equities, mutual funds,variable annuities, and private
placements.The Companyhas about 1,500clients located throughout the United States.No one client comprises a
significant revenue source.

Summary of significant accounting policies

The presentation of financial statements in conformity with accounting principles generally accepted in the United States
of America requires management to make estimates and assumptions that affect the reported amounts assetsand liabilities
and disclosures of contingent assetsand liabilities at the date of the financial statementsand the reported amounts of
revenue and expenses during the reporting period. Actual results could differ from those estimates.

Securities transactions arerecorded on a trade date basis with the related commission revenues and expensesalso recorded
on a trade date basis,including proprietary investment transactions.

Commissions receivable are stated at face amount with no allowance for doubtful accounts. An allowance for doubtful
accounts is not considered necessary becauseprobable uncollectible accounts are immaterial.

Marketable securities owned by the Company are accounted for at market value,with market value based on current
published market prices. The resulting charge is the difference between cost andmarket (or fair value) during the period
is included in income.

The Company,with the consent of its Stockholder, has elected to be an S Corporation and accordingly, has its income
taxedunderSections1361-1379of theInternal RevenueCode.SubchapterSof theCodeprovidesthat the Stockholder,
rather than the Company, is subject to tax on the Company's taxable income. Therefore, no provision or liability for
Federal Income Taxes is included in these financial statements.The State of California hassimilar regulations,although

there exists a provision for a minimum Franchise Tax and a tax rate of 1.5%over the minimum franchise fee of $800.

The management has reviewed the results of operations for the period of time from its year end December 31,2019
through February 14,2020 the date the financial statements were available to be issued,and have determined that no
adjustments are necessaryto the amounts reported in the accompanying financial statements nor have any subsequent
events occurred,the nature of which would require disclosure.

The Company is subject to audit by the taxing agencies for years ending December 31,2016,2017 and 2018.

7



SYNDICATED CAPITAL, INC.
Notes to Financial Statements

December 31,2019

Comprehensive Income (Loss)

Comprehensive income (loss) generally represents all changesto shareholders' equity resulting from investments by or
distributions to shareholders.The Company'scomprehensive income (loss) includes unrealized gain(loss)on securities.
Accumulated other comprehensive loss at December 31,2019 was $18,107 and is presented on the bottom portion of the
statement of operations.

Fair Value Measurement

ASB ASC 820 defines fair value,establishesa framework for measuring fair value,and establishes a fair value hierarchy
which prioritized the inputs to valuation techniques.Fair value is the price that would be received to sell an assetor paid
to transfer a liability in an orderly transaction between market participants at the measurement date. A fair value
measurement assumesthat the transaction to sell the assetor liability or, in the absenceof a principal market,the most
advantageous market for the asset of liability. Valuation techniques that are consistent with the market, income or cost
approach, asspecified by FASB ASC 820 areused to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measurefair value into three broadlevels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assetsor liabilities the Company has
the ability to access.

Level 2 inputs are inputs (other than quoted prices included within Level 1) that are observable for the asset or
liability, either directly or indirectly.

Level 3 areunobservable inputs for the assetor liability and rely on management's own assumptions about the
assumptions that market participants would use in pricing the assetor liability. (The unobservable inputs should
be developed based on the best information available in the circumstances and may include the Company's own
data.)

Following is description of the valuation methodologies used for assetsmeasured at fair value.

Stocks: Unrestricted quoted market price at major stock markets
Stocks: Restricted quoted market price at major stock markets unable to trade due to stock restriction

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Company believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy,the Company'sassetsat fair value as of December
31,2019:

Assets at Fair Value asof

December 31,2019

Level 1 Level 2 Level 3 Total

Stocks 916,942 661,015 - 1,577,957

8



SYNDICATED CAPITAL, INC.
Notes to Financial Statements

December 31,2019

ASC 606 Revenue Recognition

Revenue is measured based ona consideration specified in a contract with a customer, and excludes any sales incentives
and amounts collected on behalf of third parties.The Company recognizes revenue when it satisfied a performance
obligation by transferring control over aproduct or service to acustomer.

Taxes and regulatory fees assessedby a government authority or agency that are both imposed on and concurrent with a
specified revenue-producing transaction, that are collected by the Company from a customer, are excluded from revenue.'

The following is a description of activities - separatedby reportable segments, per FINRA Form "Supplemental
Statement of Income (SSOI)"; from which the Company generates its revenue.For more detailed information about
reportable segments, seebelow

Commissions: This includes performance obligations related to transactions that is subject to SEA Rule 10b-10 for any
renumeration that would needto be disclosed.It also includes any transaction when the Company is engaged as an agent.
It does not include net gainsor losses from transactions made by the Company when acting asa principal, or riskless
principal.

Revenue from sale of Investment Company Shares:This includes concessions earned from the sale of open-end mutual
funds that contain a load.Included are commissions charged on transactions on no load funds andUIT's to the extent they
are open end companies.

Revenue from sale of Insurance Based Products: This includes revenue from any variable annuity or any other financial
instrument that contains an insurance and security component and includes fixed annuities.

Net Gains or Losses onPrincipal Trades: This includes all realized and unrealized gains and losses from proprietary
trading and market making activities andnet gains or lossesfrom "riskless" principal transactions.

CapitalGains(Losses) on Firm Investments.

Interest/Rebate/DividendIncome.This includesrebatesand/or interest earnedon Securitiesborrowings; reverse
repurchase transactions; Margin interest; interest earned from customer bank sweep into FDIC insured products and '40
Act investments and any interest and/or dividends on securities held in Firm inventory.

Fees earned: This includes fees earnedfrom affiliated entities; investment banking fees,M&A advisory; account
supervision and investment advisory fees; administrative fees, revenue from research services; rebates from
exchanges/ECN and ATS; 12b-1 fees; Mutual fund fees other than concessions or 12b-1 fees; execution service fees;
clearing services; fees earnedfrom customer bank sweep into FDIC insured products or from '40Act companies and
networking fees from '40Act companies.

Other revenue.

9



SYNDICATED CAPITAL, INC.
Notes to Financial Statements

December 31,2019

Note 2: DEPOSITS WITH CLEARING ORGANIZATIONS

The Company has entered into a clearing agreement with Pershing, LLC, a BNY Securities Group Co.,who carries the
accounts of the customers of the Company. The Company has deposited $100,000 with its clearing firm as security for its
transactions with them which is the balance at December 31,2019. The Company also maintains other cash and money
market accounts at the clearing organization.

Note 3: RECEIVABLE FROM NON-CUSTOMERS, NET

Net non-customer receivables consist of a promissory note from a former broker which is unsecured, non-interest bearing
and due on demand.The account is recorded net of an allowance for baddebts of $121,948,due to the default on a note
receivable from aformer broker. The balance at December 31,2019 is $0.

Note 4: INCOME TAXES

As discussed in the Summary of Significant Accounting Policies (Note1),the Company haselected the S Corporate Tax
status, therefore no Federal Income Tax provision is provided.

The tax provision at December 31,2019 consists of the following:

California $ 800
Other states 11664
Total Income Tax Provision $ 1,964

Note 5: RELATED PARY TRANSACTIONS

The Company sharesfacilities in SantaMonica, California with an investment advisory firm whose chairman is one of the
Company'sshareholders.The Company helps distribute a mutual fund for which the investment advisory firm is an
investment advisor. The Companyreceives less than 1%of its revenue from this investment advisory firm. The
Company is usingthe related parties'office andno rent is charged.

The Company donated securities to a charitable organization managed by the member during the year in the amount of
$274,685.

Note 6: COMMITMENTS AND CONTINGENCIES

The Company has an operating leasecovering its offices in Diamond Bar,California through December 31,2019.
Minimum future rental commitments are:

Year Ending Amount

December 31,2020 18,720
Rent expense for year endedDecember 31,2019 was $18,720.

The Company has reviewed ASC 842 Lease Accounting and doesnot believe it is applicable to the Company
becausethe operating leasefor the Company's office spaceexpires in lessthan oneyear.

10



SYNDICATED CAPITAL, INC.
Notes to Financial Statements

December 31,2019

Note 7: CONCENTRAT10NS OF CREDIT RISK

The Company is engaged in various trading and brokerage activities in whose counterparties primarily include
broker/dealers,banks,andother financial institutions. In the event counterparties donot fulfill their obligations, the
Company may be exposedto risk. The risk of default dependsupon the creditworthiness of the counterparty or issuer of
the instrument. To mitigate the risk of loss,the Company maintains its accounts with credit worthy customers and
counterparties.

Note 8: NET CAP1TAL REQUIREMENTS

The Company is subject to the Securities andExchange Commission Uniform Net Capital Rule (SEC rule 15c3-1), which
requires the maintenance of minimum net capital andrequires that the ration of aggregate indebtedness to net capital, both
asdefined,shallnot exceed 15 to 1.Net capital and aggregate indebtedness change day to day,but on December 31,2019
the Company had net capital of $1,241,810,which was $1,141,810in excessof its required net capital of 100,000or 6 2/3
or aggregate indebtedness which is 4,531.In this casethe minimum net capital is $100,000and the Company'sratio of
aggregate indebtedness $67,966to net capital was 0.05to 1,which is less than the 15 to 1 maximum ratio required of a
broker/dealer.

Note 9: RETIREMENT

The Company has sponsored a 401k retirement plan with a Companymatching provision covering all of its employees.
For the year ended December 31,2019,the Company's pension expensewas $7,500.
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